advance the happiness and prosperity of
bople? Under orJ} nary ainnmnm{hil

ould readily be answered. T'he best that

could be dove for n people inhabiting such
v, would be o fortify their pence and so-

the osecution of their various pursuirs,
L 4 "..'_-" -

em o st invamou from without,
Wil The rest, (or the greater

: Teft ¢ Pwn energy and enter.
;._~;. of _ nts which at the mo.
hibit the e miisen from over.
and the Mth difficult task which remains
ompli y §9 that of correeting and over-
s effects. Between the years 1833 and
ditions were made to bank itdl and
e, in the form of notes designed for circu.
an extent enormously great. The ques-
God, but 1n what manner 1 | grealest g-
bank paper could be put in z’ﬂl'hih.'—
ast smount of what was called money—
the time being, it answered the purposes
y—was thiown upon. the country ; an over
hich was attended, as a necessary conse-
by an extravagant inorense of the prices of
¢s of propeity, the spread of & speealative
1 over the country, and has finslly ended
ral indebtedness on the part of Sintes and
le, the prostration of public and private
depreciation in the market yalue of real
onal estale, and has left large districts of
almost entirely without any circulating

of the fuct that, in 1830, the whole bank
culation within the United States amounted
51,323,898, according to the Treasury siate.
and that an addition rad been made thereto
ormous sam of $38,000,000, in seven years,
culation on the first of Jouvary, 1837, being
at $149,185,890,) aided by the great facili-
brded in obtaining loans from European ¢a-
Who were tcizod with the same specula-
nia which pervaded in the United States—
e large importations of funds from abrond,
it of stock sales and loans—no one cad be
d at the apparent, but unsubstantial state of
ity which egery where prevailed over the
while as little cause of surprise should be
the present prostration of every thing, and
n which bas befalien so many of our fellow-
b8 in the sudden withdrawal from cirenlation
: e an amount of bank issues, since 1837 —
E,as is belicved, the amount added o the
rrency for a similar period antecedent to
zases Lo be a matter uf astonishment that
ensive shipwteek <hould l,ave been made ot
ortunes, or that dificulties should exist in
their engagements on the part of the debtor
Apart from which, if there be taken into
the immense lostes sustained in the dishon-
merous banks, it is lessa mauter of surprisa
oivency should have visited many of our
itizens, than that ¢0 many should have os.
e blighting influences of the times,
solemn conviction of these trufhs, and
ardant desire to meet the pressing necessi.
ho country, Ifelt it 10 be my duty to capse
bmifted 10 you, at the commencement or
te session, the plan of an Exchequer, the
power and duty of maintaining which, in pu-
| vigor, was to be exrrci‘ed by the Repre-
es of the People and the Stytes, and, there-
rtually by the people themsclves. Jt was
] to place it under the control and direction
reasury Bourd to cownsist of three Commis-
whose duly it shoul! be to see that the law
pation m;a faithfully execotéd, n?d that 1he
nd of supplying a paper medium of exchange,
imes corweﬂibh into gold and silver, shon
ined. The board thus constivated, was given
h permancy ascould bg imparted to it, with.
angeripg the proper share of responsibilivy
hould attach to all public agents. In order
e all the advantages of a well matured expe-
the Commissioners were fo hold their offices
respective periods of {wo, four, and six years,
securing at all times in the management ot
» the services of {wo men of experi-
and to place them in & condition to exercise
independence of mind and sction, it was
ed that their removal sbould only take place
ual incapacity or infidelity to the arust, and
ollowed by the President with an exposition
auses of such removal, should 1t oceur.

as proposad to esteblish subordinate boards in
fibe State:, under the same rostrictions and
ions of the power of removal, which, with the
board, should receive, safely keep, a d dis-
e public moneys, and in order o furnim a
paper medium of exchange, the Exchequer
retain of the revenves of the Gevernmenta
ot to exceed 85,000,000 in specie, 10 be sct a-
s required by ifs opérations, »nd (o pay the
ereditor at his own option, either in specie or
r noles, of denominations not les: than five,
seding one hundred dollars, which notes
e redeemed al the several places of iswe,
receivable at all times and every where in
it of goveroment dues, with a restraint upon
ue ol bills that the same shonld n. t exceed
ximum of $15,000,000. In order to guard
all the hazards incident to fluctuaiions in
he Sccretary of the Tressury was iuvested
thority to iszue §5,000,000 of Government
sould the same at any time be reganded as
ry, in order to place beyond tazard the
icdemption of the bills which might be
oto cirrulabion. Thus in fart making the
$15,000,000 of Exchequer bil's, rest sub-
y on $10,000,000; and keeping in circula-
2 more than one and one half dollar for
pllar in ¢ pecie.
to this it is added that the bills are not
where receivable in Governmemt duer,
t the Government itsolf would be bound for
imate redemption, no “rational doubt can
t the paper which the Exchequer would
would readi'y emter imfo general ciren's.
be maintained at all times at or above par
id and silver; thereby realizing the groat
the age, nad fulfiling the withes of the
ardes 10 reimburse the Government the ex-
bf the plan, it was proposed (o invest the Ex.
with the limited authority to deal in bills of
ge, unlees Mmle:., ;:OMM ;llnch
oy might be sitee ' only 1h
o :hnd' ¥ mtﬂm' '
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